COCA COLA RECENT 41 04 PIE 21 6(Trai|§ng: 214\ [RELATIVE l 09 DIVD 3 60/
- NYSE-k0 PRICE . RATIO .U \Median: 19.0/|PERATIO L, YLD 070
TMELNESS 2 rasesnans | 1OV 355) 2070 352 3% 27| %3| He| 83| RE| wS| B3 s Target Price Range
SAFETY 1 Newrriso LEGENDS 2019 2020 |2021
—— 16.0 x "Cash Flow" p sh 128
TECHNICAL 4 Lowered 1230116 | ;- - Relative Price Strengih
2-for-1 split  8/12 96
BETA .75 (1.00 = Market) Options: Yes 80
2019-21 PROJECTIONS haded area indicates recession A 64
. . Ann'l Total e | e 48
) Price  Gain Return M FRTT) STV T TLLELLETY P I LRk Lk 40
High 55 +35% 11% — [AERMMLLI BN FE fr==—===-1 L=
Low 45 E+10%3 6% T S 32
Insider Decisions ST L P PR AT 24
MAMJIJAS i IR L T S
wBly 0000000 ety e O e . ra 16
Options 9 4 11010 i T B L1
foSel__8 411000 | % TOT. RETURN 12/16
Institutional Decisions THIS VL ARITH*
102016 202016 302016 STOCK  INDEX
10Buy prei et v Rereent 13 m iy 03 207 [
to Sell 791 783 796 | traded 5 PRI CYTTYPYI FETY0 0100 LT TONYY] 31 PRV SET | R TR N ORI FTIY LTRTYION P 3yr. 103 202 [
HIJs(000)285658327851272714570 I ELERAERTRRLFREARRARRAR RRARRARRARR RRRRRARRRRRRRARRARRRR RRARRARRARRFRRRRRRRRRE ARRRRRRRARRRAARRARTARR RAARRARRAR RAAERERRA Sy 377 952
2000 2001E | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [2011 {2012 [2013 |2014 | 2015 [2016 {2017 | ©VALUELINEPUB.LLC|19-21
412 353 3.96 431 4.56 4.88 5.20 6.22 6.91 6.73 766 | 1029 | 10.74 | 10.64 | 1054 | 10.24 9.75 7.90 | Sales per sh 8.90
.89 .96 .99 1.16 123 1.29 1.40 1.54 1.79 1.75 2.09 241 2.46 258 2.53 2.49 2.40 2.35 |“Cash Flow" per sh 3.00
74 .80 83 .98 1.03 1.09 1.19 1.29 151 147 1.75 192 197 2.08 2.04 2.00 1.90 1.95 |Earnings per sh A 255
.34 .36 40 44 50 .56 62 68 .76 .82 .88 .94 1.02 112 122 132 1.40 1.48 |Div'ds Decl'd per sh Ba 1.85
15 15 A7 A7 .16 19 .30 .36 43 43 A48 .65 .62 58 55 .59 .65 .50 |Cap'l Spending per sh .50
1.87 2.29 2.39 2.89 331 345 3.65 4.69 443 5.38 6.76 6.99 7.34 154 6.94 591 5.85 5.55 |Book Value per sh © 5.00
4969.5 | 4972.5 | 4942.0 | 4883.1 | 4818.7 | 4738.0 | 4636.0 | 4636.0 | 4624.0 | 4606.0 | 4584.0 | 4526.0 | 4469.0 | 4402.0 | 4366.0 | 4324.0 | 4275.0 | 4200.0 |Common Shs Outst'g D | 4000.0
375 305 302 22.6 226 19.7 185 21.0 17.8 16.6 16.2 174 188 19.1 20.0 20.6 23.0 Avg Ann’l PJE Ratio 19.0
244| 156| 165| 129 119| 105 100| 111| 107 | 111| 103| 109 | 120| 107 | 105| 104| 120 Relative P/E Ratio 1.20
12% | 15% | 16% | 20% | 22% | 26% | 28% | 25% | 28% | 34% | 31% | 28% | 2.8% | 2.8% 30% | 32% | 32% Avg Ann’l Div'd Yield 3.7%
CAPITAL STRUCTURE as of 9/30/16 24088 | 28857 | 31944 | 30990 | 35123 | 46554 | 48017 | 46854 | 45998 | 44294 | 41700 | 33250 |Sales ($mill) 35500
Total Debt $47.224 bill. Due in 5 Yrs. $28.7 bill. 31.3% | 30.0% | 30.3% | 30.5% | 314% | 27.9% | 26.6% | 28.3% | 28.1% | 27.9% | 28.5% | 34.0% |Operating Margin 37.5%
LTT tf’?t.’tt%l-f“ bill '.I'c:JLtBaI4Int.$590.Om|II. 9380 | 11630 | 1228.0 | 12360 | 1443.0 | 19540 | 1982.0 | 1977.0 | 1976.0 | 1970.0 | 1950 | 1550 | Depreciation ($mill) 1550
(Totalinterest coverage: 18.4%) (5% of Cap) | 55680 | 598L0 | 7050.0 | 68240 | 81440 | 8932.0 | 9019.0 | 93740 | 90910 | 8797.0 | 8375 | 8315 |Net Profit (Smill) 10385
224% | 24.0% | 22.2% | 22.8% | 22.7% | 23.9% | 23.1% | 23.0% | 22.5% | 22.5% | 22.5% | 22.5% |Income Tax Rate 23.0%
Pension Assets-12/15 $7.7 bill. Oblig. $9.2 bill. 23.1% | 20.7% | 22.1% | 22.0% | 23.2% | 19.2% | 18.8% | 20.0% | 19.8% | 19.9% | 20.1% | 25.0% |Net Profit Margin 29.3%
d449.0 | d1120 | d812.0 | 3830.0 | 3071.0 | 1214.0 | 2507.0 | 3493.0 | 612.0 | 6465.0 | 4750 | 5000 |Working Cap’l ($mill) 2000
Pfd Stock None 1314.0 | 3277.0 | 2781.0 | 5059.0 | 14041 | 13656 | 14736 | 19154 | 19063 | 28407 | 28500 | 28500 |Long-Term Debt ($mill) | 28500
16920 | 21744 | 20472 | 24799 | 31003 | 31635 | 32790 | 33173 | 30320 | 25554 | 24985 | 23255 |Shr. Equity ($mill) 20000
Common Stock 4,313,000,000 shs. 30.7% | 24.2% | 30.6% | 23.4% | 18.5% | 20.2% | 19.4% | 18.3% | 18.7% | 16.5% | 16.0% | 16.5% |Return on Total Cap'l 22.0%
32.9% | 27.5% | 34.4% | 27.5% | 26.3% | 28.2% | 27.5% | 28.3% | 30.0% | 34.4% | 33.5% | 36.0% |Return on Shr. Equity 52.0%
MARKET CAP: $177 billion (Large Cap) 15.7% | 13.0% | 17.2% | 12.2% | 13.1% | 14.6% | 13.5% | 13.3% | 12.3% | 12.0% | 9.0% | 8.5% |Retained to Com Eq 14.0%
CUR$I?\4I|ELI\|{T POSITION 2014 2015 9/30/16 | 52% | 53% | 50% | 56% | 50% | 48% | 51% | 53% | 59% | 65% | 73% | 76% |All Div'ds to Net Prof 73%
Cash Assets 18010 19900 25569 | BUSINESS: The Coca-Cola Company is the world's largest Intl markets accounted for 54% of 2015 net sales; Advertising ex-
Receivables 4466 3941 4082 | peverage company. Markets over 500 nonalcoholic beverage penses, 9.0% of 2015 revenues. Has about 123,250 employees.
Ion%eenrtory (Avg Cst) %11(1)8 égg% éggzll brands through a network of company-owned and independent Directors and Officers own 1.5% of stock; Berkshire Hathaway,
Current Assets 37086 33395 37956 | pottlersidistributors, wholesalers, and retailers. Leading compa-  9.2%; Vanguard, 6.1%; BlackRock, 5.4% (3/16 Proxy). Chairman
Accts Payable 2089 2795 2750 nyllicensed brands include Coca-Cola, Diet Coke, Sprite, Fanta, and CEO: Muhtar Kent. Inc.: DE. Address: One Coca-Cola Plaza,
Debt Dué 22682 15806 15561 | Fresca, Dasani, glaceau vitaminwater, Powerade, and Minute Maid. ~ Atlanta, GA 30313. Tel.: 404-676-2121. Web: www.coca-cola.com.
8$Eerm Liab. 33232 zgggg 23‘7‘82 The Coca-Cola Company likely posted winds, we expect currency-neutral earn-
—— its third-consecutive year of lower ings to climb at a mid-single-digit clip in
AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:4191,32'115 sales and earnings. While the final num- the current year, with slight volume gains,
o chenge (persh)  10%s, - SYrs. 022 | bers for 2016 won't be available until Feb- efforts to improve pricing and mix, and
“Cash Flow” 75%  6.0%  3.0% ruary, we expect currency headwinds and further savings from efficiency initiatives
Emmgg ;ggf ggﬁf ‘71-8‘31 structural items, such as refranchising in- helping to drive the growth.
Boak Value 30% 40% -50% | itiatives, once again weighed on fourth- The beverage giant is preparing for a
- quarter share net, which likely declined changing of the guard. In May, Muhtar
cal- QUARTERLY SALES ($ mill) Ful | 5%, to $0.36. Absent these factors, the Kent will step down as chief executive of-
endar |Mar.Per Jun.Per Sep.Per Dec.Perl Year | hoyerage giant's operating performance ficer, a role he has held since 2009, and be
2013 |11035 12749 12030 11040 |46854 | has heen something of a mixed bag, with replaced by James Quincey, Coke’s current
%g%‘é %ggﬁ %igg ﬁg;g %gggg iiggg sluggishness in emerging markets, partic- chief operating officer. Mr. Quincey’s fa-
2016 10282 11539 10633 9246 |41700 ularly in Latin America, offsetting miliarity with the company he joined more
2017 18000 9250 8500 7500 | 33250 | 9enerally encouraging results elsewhere, than 20 years ago, along with Mr. Kent's
" such as the United States and Japan. For ongoing presence as chairman of the
Cal- EARNINGS PER SHARE Full | the full year, organic revenues probably board, points toward a relatively smooth
endar_|Mar.Per Jun.Per Sep Per Dec.Perl Year | o|imhed about 3%, while pretax profits transition.
2003 46 63 53 46 | 208 |jkely pushed ahead 6%-8%. These shares are probably worth a
%gig Z‘g gg gi gg %83 The company is facing another transi- closer look. KO stock was among the
2016 5 60 29 36 | 190/ tion year in 2017. In North America, for weakest performers among the 30 Dow In-
2017 15 '60 51 39 | 195| instance, Coke aims to refranchise all of dustrials in 2016, but this timely equity
UARTERLY DIVIDENDS PAID® = its bottling operations by the end of the still offers a number of appealing attrib-
Cg" Q 5“” year. These transactions, along with utes, particularly for conservative inves-
endar | Mar31 Jun.30 Sep.30 Dec3ll Year | o;ijar moves in other markets, will ini- tors. In particular, it carries our Highest
2013 | -- .28 .28 56 | 112| tjally weigh on the top and bottom lines, rank (1) for Safety, and the yield here is
2004 | -- 305 305 6l | 1221 pyt should allow the company to emerge 150 basis points above the Value Line
%g%g N gg gg gg i% as a higher-margin, less capital-intensive median.
2017 ’ ’ ) ’ business. Absent these near-term head- Robert M. Greene January 20, 2017

(A) Based on diluted shares. Next earnings
report due Feb. 9th. Excludes nonrecurring
gain/(losses): '00, (30¢); '01, (1¢); '02, (22¢);
'03, (9¢); '04, (3¢); '05, (7¢); '06, (11¢); 08,
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(27¢); '10, 79¢; '11, (8¢); '13, (18¢); '14, (44¢);
'15, ($0.33); '16 Q1-Q3, (17¢). (B) Div'ds his- | $5.58/sh. (D) In millions. (E) Reflects reclass-
torically paid about the first April, July, Oct.,

(C) Includes intangibles.

Dec. = Div'd reinvestment plan available.
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